



































                                        
ˎ ຊߘ͸ɺ ܦࡁ࢈ۀলҕୗ ʮฏ੒ 14 ೥౓૑ۀɾىۀଅਐܕਓࡐҭ੒γεςϜ։ൃ౳ࣄۀ ʢࣄ
ۀ࠶ੜਓࡐҭ੒ϓϩάϥϜಋೖଅਐࣄۀʣ ʯͷͨΊʹ࡞੒͞Εͨ΋ͷͰ͋Δɻ  
 





This paper explains the corporate revival process of Nitto Kougyou, a famous golf 
courses managing company in Japan. After the crash of bubbles in Japan, the 
profit condition of Nitto Kougyou dropped drastically. Goldman Sachs bought this 
company in 2001 and filed for court-mandated rehabilitation. This paper carefully 
examines the corporate revival process of this company and makes clear the 
important points for considering the restructuring process of Japanese firms and 











































յͱͱ΋ʹ௿໎Λଓ͚Δ͜ͱͱͳͬͨɻച্ߴͰ͸ɺฏ੒ 8 ೥౓ʢฏ੒ 7 ೥ 10 ݄ʙฏ੒ 8
೥ 9 ݄ʣ͸ 290 ԯԁɺ࿨ٞਃ੥௚લͷฏ੒ 9 ೥౓ʢฏ੒ 8 ೥ 10 ݄ʙฏ੒ 9 ೥ 9 ݄ʣ͸
258 ԯԁɺฏ੒ 10 ೥౓ʢฏ੒ 9 ೥ 10 ݄ʙฏ੒ 10 ೥ 9 ݄ʣ͸ 204 ԯԁʹ·ͰམͪࠐΜ




1997 ೥຤ɺ೔౦ڵۀ͸ɺ͍ͭʹ࿨ٞΛਃ੥͢Δͱ͜Ζ·Ͱ௥͍ࠐ·ΕΔɻ97 ೥ 12 ݄




ͱ͍͏΋ͷͰ͋ͬͨɻࣄ࣮ɺ12 ݄ 28 ೔ʹෆ౉ΓΛग़͢ੇલͰͷ࿨ٞਃཱͰ͋ͬͨɻ 
 ͔͠͠ɺͷͪͷ৽ฉใಓͳͲʹΑΕ͹ɺ ʮ༬ୗۚฦؐ੥ٻ͸ 26 ԯԁఔ౓Ͱશମͷ 1ˋʹ
ຬͨͣɺି͠ौΓͷࣄ࣮΋ແ͔ͬͨɻ࣮ࡍͷഁ୼ཁҼ͸ɺؔ࿈ձࣾΛ௨ͨ͡ࡒςΫʢ91 ೥
ʹ͸σϦόςΟϒͰ 90 ԯԁͷଛࣦΛܭ্ʣ ΍όϒϧ࣌ʹ܏౗ͨ͠ෆಈ࢈औҾͷࣦഊͱ͍͏
ͷ͕ۀքͷڞ௨ೝࣝʯͱ͞Ε͓ͯΓɺຊۀҎ֎ͷϏδωεͷࣦഊ΋࿨ٞʹ௥͍ࠐ·Εͨཁ














 2ͨɻ ʯ ʢ ʰ࠴ݖ؅ཧʢ86 ߸ʣ ʱ ੉ށӳ༤หޢ࢜ʣ 










໿ 40ˋ͕࿨ٞʹ͓͍ͯ͸ผআݖͱͯ͠ѻΘΕͨɻ ೔౦ڵۀʹ͸ɺ 26 ߦͷऔҾۜߦ͕͋Γɺ
ผআݖͷର৅ͱͳΔۚ༥࠴ݖ͸૯ֹ໿ 500 ԯԁଘࡏͨ͠ɻ࠷େͷ࠴ݖอ༗ۜߦ͸ɺ͋͞ͻ
ۜߦͰશମͷ 1-2 ׂఔ౓Λอ༗ɺ ͋͞ͻۜߦΛؚΉ࢒ߴ 10 ԯԁҎ্ͷۚ༥ػؔ͸̔ߦͰɺ
ͦͷ̔ߦͷ࠴ݖ૯ֹ͕ 1000 ԯԁͱ࠴຿શମͷ 83%Λ઎Ί͍ͯͨɻ ʮۚ༥࠴ݖऀͷؒͰͷ






















༨෼Λ 2 ೥ؒਾ͑ஔ͖͠ɺ13 ೥͔͚ͯ෼ׂฦؐɻୀձΛબ୒͠ͳ͍৔߹ʹ͸ɺ༬ୗۚ͸શ
ֹอޢɺঈؐ੥ٻ͸ 2013 ೥·Ͱౚ݁͠ɺͦͷޙ೥ؒ 10 ԯԁΛ্ݶʹঈؐ͢Δɻฦؐ੥ٻ
͕ 10 ԯԁΛ௒͑ͨ৔߹ʹ͸ɺநબΛߦ͏ɻ 


































































ίετ࡟ݮͷͨΊʹߦͬͨ۩ମతͳࢪࡦͱͯ͠͸ɺҎԼͷ 4 ͭͷ఺͕ڍ͛ΒΕΔɻ 
 
















2001 ೥ 8 ݄ɺ ೔౦ڵۀͱΰʔϧυϚϯαοΫε͸εϙϯαʔͱͯ͠ͷجຊ߹ҙΛަΘ͠ɺ
ͦͷ೥ͷ 12 ݄ɺ೔౦ڵۀ͸ΰʔϧυϚϯαοΫεͷ 100ˋࢠձࣾͱͳΔɻ͔͜͜Βɺࣾ௕
ͷాதࢯʹ୅ΘΓΰʔϧυϚϯαοΫε͕೔౦ڵۀ࠶ݐͷ଩औΓΛߦ͏͜ͱͱͳͬͨɻ 
͜ͷؒͷ 2001 ೥ 9 ݄ʹܴ͑ͨୈҰճหࡁ͸ɺΰʔϧυϚϯαοΫεͱͷަবʹೖͬͨ
ͱ͍͏͜ͱͰɺҰ࣌తʹۜߦʹ༛༧Λ΋Β͏ܗͰԆظ͞Εͨɻ12 ݄ͷ 100ˋࢠձࣾԽޙɺ









ΰʔϧυϚϯαοΫε͸ɺࢠձࣾԽͨ͠ 12 ݄ 1 ೔͔Βͦͷ೥ͷ 3 ݄຤·Ͱͷ 3 ϲ݄ؒ
ͷؒͰɺ೔౦ڵۀͷෛ࠴ͷ 7 ׂʢֹ໘ϕʔεʣΛങऩͨ͠ɻ ʢങऩՁ֨ʹରͯ͠͸ެද͞Ε













ͬͨʯ ʢΰʔϧυϚϯαοΫε୲౰ऀʣ ɻ 
͜ͷΑ͏ͳձһͷ੠Λ͘Έ্͛ΔܗͰɺ೔౦ڵۀ͸ 2002 ೥ 7 ݄ʹຽࣄ࠶ੜ๏ͷద༻Λ

















 ΰʔϧυϚϯαοΫε͸ɺ2001 ೥ 12 ݄ͷࢠձࣾԽޙ͔ΒాதࢯͷޙΛҾ͖ܧ͗ɺ೔౦
ڵۀͷܦӦվળԽΛ͞Βʹਪ͠ਐΊͨɻ ʢΰʔϧυϚϯαοΫεͷ୲౰ऀ͸ɺຽࣄ࠶ੜ๏ͷ
ਃ੥ɺద༻΋ʮա৒࠴຿ͷѹॖɺ࠴຿௒աͷղফʯͱ͍͏ܦӦվળࡦͰ͋ͬͨͱҐஔ͚ͮ


















































































૯ֹͰ 2600 ԯԁҎ্ͷ༬ୗۚͷ੥ٻݖΛ࣋ͭ࠷େͷ࠴ݖऀͰ͔͋ͬͨΒͰ͋Δɻ ʢલड़ͷ
























































































































2600 ԯԁ΋ͷ༬ୗ͕ۚ࿨ٞޙ΋Ҿ͖ܧ͕ΕΔ͜ͱͱͳͬͨɻ ʢͨͩ͠ɺ2013 ೥·Ͱౚ݁
͠ɺ ͦͷޙ೥ؒ 10 ԯԁΛ্ݶʹঈؐ͢Δͱ͍͏৚͕͍͍݅ͭͯͨ͜ͱ͸ઌͷड़΂ͨͱ͓Γ
Ͱ͋Δɻ ʣ 






























































































































 17ʲද 1ʳ̎̌̌̎೥ʹഁͨΜͨ͠ओͳΰϧϑ৔ܦӦձࣾ 
اۀ໊     ࣌ظ   ద༻   ෛ࠴૯ֹ 
˓େๅ௩ΰϧϑ     ݄̍   ձࣾߋੜ๏  ̏̍̌ԯԁ 
˓εϙʔπৼڵ     ݄̎    ձࣾߋੜ๏    ̎̍̌̕ԯԁ 
˓ϩοΫώϧΰϧϑΫϥϒ  ݄̏    ຽࣄ࠶ੜ๏    ̔̔̍ԯԁ 
˓ίεϞώϧ   ݄̏    ഁ ࢈    ̒̌̕ԯԁ 
˓ੴԬΧϯτϦʔ۞ָ෦   ݄̑    ձࣾߋੜ๏    ̏̌̑ԯԁ 
˓઒ಸϗςϧ      ݄̑    ຽࣄ࠶ੜ๏    ̒̓̌ԯԁ 
˓ত࢈ۀ   ݄̑    ຽࣄ࠶ੜ๏    ̐̑̌ԯԁ 
˓βɾαΠϓϨεΰϧϑΫϥϒ  ݄̑   ಛผਗ਼ࢉ    ̎̔̌ԯԁ 
˓ଟ౓ܰҪ୔։ൃ    ݄̓    ຽࣄ࠶ੜ๏    ̏̓̏ԯԁ 
˓೔౦ڵۀάϧʔϓ     ݄̓    ຽࣄ࠶ੜ๏    ̐̎̒̕ԯԁ 
˓ ஍ ࢈      ݄̔    ձࣾߋੜ๏    ̏̎̌̌ԯԁ 
˓ΤεςΟςΟ։ൃ     ݄̍̌   ຽࣄ࠶ੜ๏    ̐̎̎̕ԯԁ 
˓ΞόΠσΟϯά  ݄̍̍   ຽࣄ࠶ੜ๏    ̏̏̓ԯԁ 
˓๺Ӝΰϧϑ۞ָ෦     ݄̍̍   ຽࣄ࠶ੜ๏    ̏̔̕ԯԁ 
˓ଠฏ༸؍ޫ։ൃ  ݄̍̍   ձࣾߋੜ๏    ̍̎̑̌ԯԁ 
˓΢ΤετϰΟϨοδ    ݄̍̎   ຽࣄ࠶ੜ๏    ̐̌̌ԯԁ 
ʢ஫ʣఇࠃσʔλόϯΫͷࢿྉ͔Βൈਮɻෛ࠴૯ֹ͸ഁͨΜ౰࣌   
ग़ॴɿ೔ຊܦࡁ৽ฉ 2002 ೥ 12 ݄ 30 ೔෇  
 ʲද 2ʳࠃ಺ΰϧϑ৔ΛܦӦ͢Δओͳاۀάϧʔϓͱίʔε਺ 
ʢ2003 ೥݄̔த०࣌఺ʣ 
ʢ ̍ ʣ ੢ ෢ ̐ ̒  
ʢ̎ʣ  ΰʔϧυϚϯαοΫε  ̏̌ 
ʢ̏ʣ  ೔ຊΰϧϑৼڵˎ  ̎̔ 
ʢ ̐ ʣ ౦ ٸ ̎ ̓  
ʢ̑ʣ  εϙʔπৼڵˎ  ̎̒ 
ʢ̒ʣ  ෋࢜ΧϯτϦʔ  ̎̑ 
ʢ̓ʣ  ྘Ӧ։ൃˎ  ̎̌ 
ʢ ̔ ʣ ଠ ฏ ༸ ̍ ̔  
ʢ ̕ ʣ ஍ ࢈ ˎ ̍ ̒  
ʢ̍̌ʣ  ϩʔϯελʔ  ̍̑ 























 ʲද 4ʳमਖ਼࿨ٞ৚݅ 


















































































































































































































































































































































































(a)  ༏ઌతʹϓϨʔ͢Δ͜ͱΛཁٻ͢ΔݖརɾɾɾϓϨʔݖ 
















ͨۚһͰ͋Δɻ ʯ ʮҰఆظ͕ؒܦա͔ͭ͠ୀձͨ͠৔߹ʹߦ࢖͢Δ͜ͱ͕Ͱ͖Δɻ ʯ 





ᶃ  Ұൠͷ࿨ٞ࠴ݖ͸ɺΧοτͨ͠͏͑ɺ෼ׂหࡁ 
ᶄ  ༬ୗۚฦؐ੥ٻݖ͸ɺหࡁظؒதʢͨͱ͑͹̍̑೥ؒʣหࡁ΋Χοτ΋͠ͳ͍ 
















ʲࢀߟࢿྉ 2-1ʳʙʲࢀߟࢿྉ 2-3ʳ 
ʮશࠃΰϧϑ৔ௐ͔ࠪΒʯ 

























































































ന͍ͱࢥΘΕΔ఺Λ 2 ఺໰୊ఏى͍ͯ͠Δɻ 
̍఺໨͸ɺΰʔϧυϚϯαοΫεͷઓུΛɺͳͥ೔ຊͷۚ༥ػؔ͸࠾Δ͜ͱ͕Ͱ͖ͳ͔
ͬͨͷ͔ͱ͍͏ٙ໰Ͱ͋Δɻ͜ͷ೔౦ڵۀͷέʔεͰ͸ɺຊ౰͸೔ຊͷۚ༥ػؔ΋ɺ࣮͸
ΰʔϧυϚϯαοΫε͕ͱͬͨΑ͏ͳઓུΛͱΓಘͨͷͰ͸ͳ͍ͩΖ͏͔ɻͦ͏͢Ε͹ɺ
΋͏গ͠ଟ͘ͷ࠴ݖΛճऩͰ͖ͨՄೳੑ͕ͳ͔ͬͨͷͩΖ͏͔ɻͳͥͦΕ͕ग़དྷͳ͔ͬͨ
ͷ͔ɺԿΛม͑ΒΕͳ͔ͬͨͷ͔ɺ͋Δ͍͸ͦΕΛ͠ͳ͍͜ͱ͕΍͸Γ࠷దઓུͩͬͨͷ
͔ɻ͞·͟·ͳঢ়گԼͰɺ͜ͷΑ͏ͳ໰୊Λߟ͑ͯΈΔͷ͸໘ന͍ࢥߟ࣮ݧͰ͋Δͱಉ࣌
ʹɺاۀ࠶ੜʹ͓͚Δۚ༥ػؔͷ໾ׂΛٞ࿦͢Δ଍͕͔ΓʹͳΔͩΖ͏ɻ 
2 ఺໨͸ɺ࠶ݐͷϓϩηε͸ϕετͩͬͨͷ͔ͱ͍͏ٙ໰Ͱ͋Δɻ๏త੔ཧʹೖΔλΠϛ
ϯά΍εϙϯαʔͷબͼํͳͲɺۙ೥ͷࣄۀ࠶ੜ͸બ୒ࢶ͕ଟ͍ɻͦͷதͰݸʑͷҊ݅ʹ
Ԡͯ͡ϕετͷઓུΛબͼग़͢ೳྗΛ਎ʹ෇͚ΔͨΊʹ͸ɺ͜ͷ೔౦ڵۀͷέʔεʹ͓͍
ͯɺ࣮͸ͲͷΑ͏ͳϓϩηεΛߦ͍ͬͯ͘ͷ͕࠷దͩͬͨͷ͔Λͬ͘͡Γߟ͑ͯΈΔ͜ͱ
͕ඇৗʹ༗ޮͰ͋Ζ͏ɻ 
 
 3